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This presentation (the "Presentation") has been prepared and is issued by, and is the sole responsibility of Codere, S.A. (“Codere" or "the Company"). For the purposes hereof,
the Presentation shall mean and include the slides that follow, any prospective oral presentations of such slides by the Company, as well as any question-and-answer session
that may follow that oral presentation and any materials distributed at, or in connection with, any of the above.

The information contained in the Presentation has not been independently verified and some of the information is in summary form. No representation or warranty, express or
implied, is made by Codere or any of its affiliates (together, “Codere Group”), nor by their directors, officers, employees, representatives or agents as to, and no reliance should
be placed on, the fairness, accuracy, completeness or correctness of the information or opinions expressed herein. None of Codere nor any of its affiliates, nor their respective
directors, officers, employees, representatives or agents shall have any liability whatsoever (in negligence or otherwise) for any direct or consequential loss, damages, costs or
prejudices whatsoever arising from the use of the Presentation or its contents or otherwise arising in connection with the Presentation, save with respect to any liability for
fraud, and expressly disclaim any and all liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in connection with the accuracy or
completeness of the information or for any of the opinions contained herein or for any errors, omissions or misstatements contained in the Presentation.

Codere cautions that this Presentation may contain forward looking statements with respect to the business, financial condition, results of operations, strategy, plans and
objectives of the Codere Group. While these forward looking statements represent our judgment and future expectations concerning the development of our business, a certain
number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from our expectations. These factors include, but are
not limited to, (1) general market, macroeconomic, governmental, political and regulatory trends; (2) movements in local and international securities markets, currency exchange
rate and interest rates; (3) competitive pressures; (4) technical developments; (5) changes in the financial position or credit worthiness of our customers, obligors and
counterparts. These and other risk factors published in our past and future filings and reports, including those with the Spanish Securities and Exchange Commission (“CNMV”)
and available to the public both in Codere’s website (www.codere.com) and in the CNMV’s website (www.cnmv.es), as well as other risk factors currently unknown or not
foreseeable, which may be beyond Codere's control, could adversely affect our business and financial performance and cause actual results to differ materially from those
implied in the forward-looking statements.

The information contained in the Presentation, including but not limited to forward-looking statements, is provided as of the date hereof and is not intended to give any
assurances as to future results. No person is under any obligation to update, complete, revise or keep current the information contained in the Presentation, whether as a result
of new information, future events or results or otherwise. The information contained in the Presentation may be subject to change without notice and must not be relied upon for
any purpose.

This Presentation contains financial information derived from Codere’s unaudited financial statements for the quarter and, if applicable, year to date period. None of this
financial information has been audited by our auditors. Financial information by business areas is presented according to GAAP as well as internal Codere Group’s criteria
including a restatement of historical figures to reflect, among other things, an exclusion of non-recurring items and impact of effective exchange rates, in each case as per
management estimates. These criteria do not follow any particular regulation and can include historical figures, forecasts and subjective valuations which could represent
substantial differences should a different methodology be applied.

Market and competitive position data in the Presentation has generally been obtained from industry publications and surveys or studies conducted by third-party sources. Peer
firm information presented herein has been taken from peer firm public reports. There are limitations with respect to the availability, accuracy, completeness and comparability
of such data. Codere has not independently verified such data and can provide no assurance of its accuracy or completeness. Certain statements in the Presentation regarding
the market and competitive position data are based on the internal analyses of Codere, which involve certain assumptions and estimates. These internal analyses have not been
verified by any independent source and there can be no assurance that the assumptions or estimates are accurate. Accordingly, undue reliance should not be placed on any of
the industry, market or Codere’s competitive position data contained in the Presentation.

Alternative Performance Measures: This report includes certain Alternative Performance Measures (“APMs”) in accordance with the European Securities and Markets Authority
(ESMA) Directive 2015/1415. These measures, which are not defined under IFRS standards, are intended to provide more accurate, comparable and reliable information in order
to improve the understanding of the Company’s financial performance and its reported information. For definitions, usage rationales and reconciliation of these metrics with
IFRS, please visit the Presentations section within the Shareholders and Investors site of www.codere.com.

The distribution of this Presentation in certain jurisdictions may be restricted by law. Recipients of this Presentation should inform themselves about and observe such
restrictions. Codere disclaims any liability for the distribution of this Presentation by any of its recipients.

Codere is not nor can it be held responsible for the use, valuations, opinions, expectations or decisions which might be adopted by third parties following the publication of this
Presentation. No one should purchase or subscribe for any securities in the Company on the basis of this Presentation. This Presentation does not constitute or form part of,
and should not be construed as, (i) an offer, solicitation or invitation to subscribe for, sell or issue, underwrite or otherwise acquire any securities, nor shall it, or the fact of its
communication, form the basis of, or be relied upon in connection with, or act as any inducement to enter into any contract or commitment whatsoever with respect to any
securities; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities.

By receiving or accessing to this Presentation you accept and agree to be bound by the foregoing terms, conditions and restrictions.

Notice on Rounding. Due to decimal rounding, numbers presented throughout this report may not add up precisely to the totals and subtotals provided, and percentages may
not precisely reflect the absolute figures.

Disclaimer
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May 2019

Highlights of the quarter

1. Continued delivery of Adjusted EBITDA growth despite FX fluctuations and tax increases.

2. Consolidation of a more balanced geographic portfolio thanks to growth in Mexico, online and

Spain.

3. Significant run rate of cost savings already deployed. 1.2 percentage points increase in

Adjusted EBITDA margins.

4. Our expectation for 2019 is to continue generating EBITDA growth to a range of EUR 280 – 290

mm (Adjusted EBITDA figures), while focusing on achieving positive cash flow generation in the

period.

5. With the commercial launch of our Online business in Mexico in Q1 2019, and then in Colombia

in Q2 2019, we continue to deploy our business plan.

6. We have just renewed our successful partnership with Real Madrid up to 2022 with an option to

extend two additional years. This partnership supports Codere’s strategy and strive for

excellence while helps us consolidate the expansion of our Sports Betting brand in our markets.

7. As part of our transformation project, we have redefined the Company’s organization to make it

simpler and more global. We have now two global COOs, one for Retail and another for Online,

and global functional areas. These moves will allow us to accelerate operational excellence and

organic growth across geographies while building centralized, digital, back office services that

are capable to respond swiftly and efficiently to our dynamic market requirements.

8. Codere has a solid financial position, our current total liquidity is EUR 153.5 mm (including our

availability under the Super Senior Revolving Credit Facility → EUR 95 mm – EUR 17.2 mm =

EUR 77.8 mm).
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Highlights of the quarter – Real Madrid Sponsorship Renewal

IP Rights Hospitality RightsAdvertising RightsPromotional Rights

Use of Brand, Photos,

images and videos

Official Merchandising

and access to Games

and Players

Advertising in Real

Madrid Stadium events,

TV and Social Media

Privileged Access to

Real Madrid Stadium

and events

Increased Sponsorship Rights

Duration 3 seasons (19/20, 20/21, 21/22) plus the option to extend for 

two additional seasons (one by one)

Territories • Spain

• Latin America

May 2019



May 2019

Highlights of the quarter – New Organization 

Mr. Villaseca joined Codere in 1999 as Chief of Operations in the Bingo Division (Spain). From 2004 to 2007 he served as CEO of
Codere Argentina and in 2008 he began his career in Mexico as Chief Operating Officer and later on as COO of the North Cone (Mexico,
Panama and Colombia) business unit. Mr. Villaseca began his career in auditing for Arthur Andersen. He graduated from Universidad
Complutense of Madrid (Spain) with a B.A in Economics and Business Administration, and holds an MBA from Instituto de Empresa in
Madrid (Spain) as well as the General Manager Program at Harvard Business School (USA).

COO Retail

Carlos Villaseca

Mr. Edree has over 15 years of senior management and investment expertise in the online marketing and internet development industry.
He brings remarkable experience in online gaming management, in companies such as Netplay, Iglobal media (PartyGaming Plc
subsidiary) and Playtech. He holds Bachelor degrees from Pratt University in New York and Tel Aviv University, as well as a Master of
Science in Project Management from the University of Bridgeport (Connecticut). He joined Codere almost one year ago and has been
responsible of strengthening the company’s Online division, incorporating new specialized talent in the management of the online betting
and casino business and deploying it in new countries.

COO Online

Moshe Edree

Reinforcing our focus on our clients to consistently deliver results

CEO

Vicente Di Loreto

COOs

- Retail – Carlos Villaseca

- Online – Moshe Edree

Regional Managers

- Europe

- Mexico

- Latam (excluding Mexico)

- Country Managers

Corporate Support Functions

- Internal Audit

- Legal & Compliance

- Finance

- Security

- Human Resources

- Corporate Development
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1Q 2019 Earnings Results
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Operating Results

Total Revenue(1, 2)

8
1) Figures reflect Company consolidated revenue plus, for periods prior to consolidation of HRU, 100% of HRU revenue. Does not consider inflation accounting adjustments in Argentina.

2) Figures include a positive adjustment of €4.4 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

Quarter LTM

Geographic Mix

(1.7%)

(10.3%)

(0.9%)

(6.7%)

1Q 2019

9 p.p. 

decrease 9 p.p. 

decrease 

LTM to March 2018 LTM to March 2019
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Operating Results

Total Adjusted EBITDA(1, 2)
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1) Figures reflect Company consolidated Adjusted EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA. Does not consider inflation accounting adjustments in Argentina.

2) Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

3) LTM figures calculated Pre-IFRS16 and figures previous to 2018 are not affected by online business.

4) Figures reflect contribution to Total Adjusted EBITDA before corporate overhead and excluding Brazil and Online business due to negative Adjusted EBITDA in 2018.

Quarter LTM(3)

Geographic Mix(4)

(14.1%)

+0.2%

+0%

+3.7%

1Q 2018 1Q 2019

16 p.p. 

decrease 

13 p.p. 

decrease 

LTM to March 2018 LTM to March 2019

Mexico Argentina Spain Italy Panama Uruguay Colombia
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LTM Revenue Argentina as % of total Revenue LTM Revenue outside Argentina

An increasingly diversified portfolio with reduced exposure to Argentina(1, 2, 3, 4)

LTM Adjusted EBITDA – Argentina(5) as % of total LTM Adjusted EBITDA outside Argentina

1) Figures reflect Company consolidated Adjusted EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA. Does not consider inflation accounting adjustments in Argentina.

2) Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

3) Consolidated figures for Argentina in 2015 have been translated to Euros @ Blue Rate; 2016, 2017 and 2018 figures @ Official Rate.

4) LTM figures calculated Pre-IFRS16.

5) Figures reflect contribution to Total Adjusted EBITDA before corporate overhead and excluding Brazil and Online business due to negative Adjusted EBITDA in 2018.

987

944

1,012 1,011

1,056 1,064 1,068 1,073 1,069
1,085

4Q 4Q 4Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q

2013 2014 2015 2016 2017 2018 2019

(R
e
ve

n
u
e
 

o
u
ts

id
e
 A

rg
e
n
ti
n
a
)



51.2%
50.4%

47.7%
47.1% 46.9% 46.5% 46.2% 46.0%

45.1% 45.2%

4Q 4Q 4Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q

2013 2014 2015 2016 2017 2018 2019

E
x
p
e
n
s
e
s
 e

x
c
l.
 g

a
m

in
g
 t

a
x
e
s
/R

e
v.

15.3%

16.4%

17.8%
17.4%

16.7%
16.9%

17.4%

18.0%

19.2%
19.5%

4Q 4Q 4Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q

2013 2014 2015 2016 2017 2018 2019

M
a
rg

in
 (

%
)

Operating Results

Strong Margin Improvement(1, 2)

LTM Margin Actions taken and in progress to improve margins 

LTM Expenses excl. gaming taxes / Revenue

1) Figures reflect Company consolidated Adjusted EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA. Does not consider inflation accounting adjustments in Argentina.

2) LTM figures calculated Pre-IFRS16.

• Digitalization of commercial activities, CRM
and reengineering of processes at gaming
halls and local operations.

• Leaner and more efficient corporate
structure.

• From local support functions to regional ones
and then to centralized, digitalized resources
focused on supporting operations efficiently.

• Renegotiation of supplier deals at local and
corporate levels.

• Slot performance monitoring and optimization
and acquisition of leased products.

• Improved ROI on commercial initiatives,
based on CRM usage and leveraging on
customer centric approach.

• Optimization of capacity deployment in all
markets.
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1) Figures reflect Company consolidated Adjusted EBITDA plus, for periods prior to consolidation of HRU, 100% of HRU Adjusted EBITDA. Does not consider inflation accounting adjustments in Argentina.

2) Figures include a positive adjustment of USD2.7 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

3) LTM figures calculated Pre-IFRS16.
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Operating Results

1Q 2018 vs 1Q 2019 – Operational Evolution(1,2) 
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1) Does not consider inflation accounting adjustments in Argentina.

2) Figures calculated Pre-IFRS16.

Real devaluation 

impact of €4.9 mm

Real appreciation 

impact of €2.5 mm

Strong growth of the Group outside Argentina thanks to efficiency initiatives and rigorous, focused investments. In Argentina the hyperinflation situation combined with the 

recessionary context impacts results as it does not represent the evolution of the purchasing power of our clients

Recession and hyperinflation offset impact of 

operational efficiencies deployed

Significant contribution of operational 

efficiencies and growth initiatives
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+5.6 p.p.
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Operating Results

Mexico(1)
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Quarter LTM(2)

Adjusted EBITDA Adjusted EBITDA

Affected by earthquake

1Q-19 Inflation Rate: 4.1%.

1Q-19 MXN Appreciation vs EUR: 5.4%

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.

2) LTM figures calculated Pre-IFRS16.
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Mexico (Local Currency)(1)
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Quarter

Adjusted EBITDA
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Customer KPIs

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.
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Operating Results

Argentina(1,2)
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1) Figures include a positive adjustment of €4.4 mm on revenue and €2.5 mm on EBITDA which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

2) Does not consider inflation accounting adjustments in Argentina.

3) LTM figures calculated Pre-IFRS16. 

4) The cash-in tax (in effect since mid-March 2017) is a tax on our players and reduces our gross win (i.e. reported revenue). The cash-out tax increases the perceived loss of the player in the gaming experience.

Quarter LTM(3)

(2.7%)

(34.2%)
(10.3%)

(33.8%)

(14.3%)
(42.6%)

(2.9 p.p.)
(3.0 p.p.)

(0.7 p.p.)
(0.3 p.p.)

(12.9%)
(34.8%)

Adjusted EBITDA Adjusted EBITDA

1Q-19 Inflation Rate: 51.8%.

1Q-19 ARS Devaluation vs EUR: 83.3%

Cash-in Tax(4) and now 

Cash-out Tax(4) contribute 

to revenue reduction
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Argentina (Local Currency)(1)
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1) Does not consider inflation accounting adjustments in Argentina.

2) The gross revenue tax was increased from 12% to 15% effective January 1st, 2017. The cash-in tax (in effect since mid-March 2017) is a tax on our players and reduces our gross win (i.e. reported revenue). The cash-

out tax, applied since mid-February increases the perceived loss of the client in their gaming experience.

3) 1Q 2019 average inflation versus 1Q 2018 = 51.8%; figures based on reported monthly (sequential) inflation data (source: INDEC).

Quarter
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+2.0%
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Operating KPIs
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Affected by Cash-in and Cash-

out Taxes(2)

(46.7 p.p.) versus 

inflation due to gaming 

tax increases(2,3)
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16.1% 17.1% 16.7% 17.2% 16.9%
19.7%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

29.5

24.2
22.3

25.1 26.5
29.8

32.0 31.7
33.6

17.3%

13.9%
12.4% 13.4% 14.0%

15.6% 16.7% 17.0% 17.6%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

170.2 174.7 179.9 188.1 189.3 190.9 191.0 186.7 190.4E
U

R
 m

m

Revenue

44.7 47.0
52.7

44.9 46.3 47.1 48.3 48.6

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Revenue
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Quarter LTM(2)

Adjusted EBITDA Adjusted EBITDA

+2.0%

+0.6%

+3.6 p.p. +0.6 p.p.

+6.0%
+26.8%

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.

2) LTM figures calculated Pre-IFRS16.

Online and Retail Business Only Retail Business

Online and Retail Business Only Retail Business

+2.8 p.p.
+2.6 p.p.

+25.3% +17.1%

+0.6%

+8.2%



330.4 353.4 370.9 386.3 414.1 443.4 466.3 487.1 502.7

20.2%
18.5% 18.3%

19.2% 19.0% 19.1% 19.4% 18.8% 19.0%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

%
 T

a
k
eE

U
R

 m
m

LTM Amounts Wagered Retail % LTM Take Retail SB

2.7
3.4

4.7 4.7

6.2 6.4 6.5
7.5

15,482 14,334

21,065
26,648

30,204

23,084 21,741

37,322

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

A
c
tive

 U
s
e
rs

 (#
)

E
U

R
 m

m

Online Gross Win Unique Active Users (SB+Casino)

9,187 9,184 9,313
9,581 9,721

10,034 10,221 10,234

50.7 49.6
52.1 52.1 50.8

47.9 49.7 50.5

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

A
W

P
s
 (#

)

E
U

R

Avg. Installed AWPs (#) Gross Win / AWP/ Day

Spain

191) Figures for gross win includes revenue from uncollected (and expired) prizes.

Quarter - AWP Operating KPIs LTM – Amounts wagered retail Sports Betting

Quarter – Online(1) Quarter - Sports Betting (excl. Online)(1)

+0.1%
+6.8%

+1.6%(3.1%)

+1.7x
+1.4x

+0.2 p.p.
0.0 p.p.

18.0
16.8

18.3

24.1
21.8

22.9
24.7

26.1 26.3

3,772
4,224 4,414

4,827

5,577
6,056

6,370
6,771

7,033

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

S
S

T
s
 (#

)

E
U

R
 m

m

SB Gross Win Avg. Installed SSTs (#)

+20.6%
+0.8%

+3.9%
+26.1%

Operating Results

+59.6% +15.4%

+3.2%
+21.4%



5.6
4.8

6.1 6.2
5.2

6.5

9.7

4.7

6.8% 6.0% 6.4% 7.3% 6.4%
8.1%

10.8%

5.5%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

26.4 27.4 25.4 23.6 22.7 22.4 24.0
27.6 26.1

8.2%
8.6%

8.0%

7.0%
6.6% 6.5%

7.0%

8.2%
7.7%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

321.5 317.4 318.2
335.8 342.6 342.2 341.9 336.5 337.6

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

Revenue

81.8 79.6

95.7

85.4 81.4 79.4

90.3 86.5

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Revenue

Operating Results
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Quarter LTM(1)

Adjusted EBITDA Adjusted EBITDA

(4.2%)

+1.3%

+0.3%

(1.5%)

(23.9%) (51.5%)

(1.8 p.p.) (5.3 p.p.)

(0.5 p.p.)

+1.1 p.p.

(5.4%)
+15.0%

2018 PREU Increase1) LTM figures calculated Pre-IFRS16 

2017 PREU Increase



1,473 1,476 1,483 1,491 1,477 1,465
1,504 1,478

194.6 194.3 201.8 202.7
194.4 195.0

213.7
199.8

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

V
L
T
s
 (#

)E
U

R

Avg. Installed VLTs (#) Gross Win / VLT / Day

8,528 8,635 8,781 8,761

7,875
7,704

7,473 7,341

71.8 69.6 70.4 72.7
77.4 76.1

87.1 90.1

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

A
W

P
s
 (#

)

E
U

R

Avg. Installed AWPs (#) Gross Win / AWP/ Day

21,725
22,505

22,967

18,563

16,859

15,292 15,256

14,231

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

A
W

P
s
 +

 V
L
T
s
 (

#
) 

-
E

o
P

Operating Results
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Operating KPIs – AWP Operating KPIs – VLT 

Network Connected Units (AWPs + VLTs)

(6.7%)

(23.3%)

(1.8%)

(16.2%)

+3.4%+24.0%

(1.7%)(0.9%)

(6.5%)(1.4%)

• On December 30, 2018, the Italian Parliament passed the
2019 budget law. Within the law, there were changes to
gaming tax (PREU), as it increased then current rates of
19.25% for AWPs and 6.25% for VLTs by 1.35% and 1.25%,
respectively. The law also allowed payout reductions from
70% to 68% and from 85% to 84% for AWPs and VLTs,
respectively.

• Furthermore, on January 28, 2019, an additional increase
was approved resulting in the following calendar:

• The impact on EBITDA from these increases is expected to
remain below €10.0 mm after mitigation actions to be
accomplished by the company in 2019.

Tax changes in Italy

Effective date AWPs VLTs

January 1, 2019 20.60% 7.50%

January 29, 2019 21.25% 7.50%

May 1, 2019 21.60% 7.90%

January 1, 2020 21.68% 7.93%

January 1, 2021 21.75% 8.00%

January 1, 2023 21.60% 7.85%



0.6

1.1

0.4 0.5
0.6

1.7 1.7
1.4

9.8%

19.0%

7.4% 9.0% 11.1%

28.2% 30.0%
26.3%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

3.2
3.8 3.9

3.6
4.3 4.2

5.2

2.9

13.7%
16.4% 16.5% 16.3%

18.9% 19.9%
22.7%

15.5%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

23.3 23.3 23.8
21.8 22.6 21.4

23.0

19.1

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Revenue
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Panama Quarter Colombia Quarter

Adjusted EBITDA Colombia Adjusted EBITDA

(17.0%)

(12.3%)

(44.2%)

(17.0%)

(7.2 p.p.)

(0.8 p.p.)

6.1 6.0 6.0 5.9 5.7
6.1

5.7 5.5

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Revenue

(3.5%)

(7.3%)

(3.7 p.p.)

+17.3 p.p.

As at

EoP Exchange Rates Mar-18 Mar-19

EUR/USD 1.23 1.12

n.a.
(17.6%)

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.



3.8 3.5 3.8
3.3

3.9
4.6 4.7

4.3

29.2% 28.5% 27.7% 26.2% 28.1%
33.4% 34.1%

29.9%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

0.1 0.1
0.3

0.5
0.3

0.1

0.8

0.6

2.4% 3.2%
6.2%

11.2%
6.7%

2.7%

18.0%
12.7%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m
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Uruguay - HRU Uruguay – Carrasco Nobile

Uruguay – HRU Adjusted EBITDA Uruguay – Carrasco Nobile Adjusted EBITDA

13.0
12.2

13.9
12.6

14.0 13.6 13.8 14.3

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Revenue

+3.6%
+13.5%

Impacted by appreciation of UYU vs. USD

+30.3% (8.5%)

+3.7 p.p.
(4.1 p.p.)

4.2 4.0
4.8

4.1 4.3
3.7

4.4 4.5

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Revenue

+2.3%

+9.8%

As at

EoP Exchange Rates Mar-17 Mar-18 Mar-19

USD/UYU 28.54 28.39 33.48

+20.0%
(25.0%)

+1.5 p.p. (5.3 p.p.)



(4.4) (4.3)

(2.0)

0.1
0.7

3.3

4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019
E

U
R

 m
m

8.7 10.7 13.0 16.3 19.9
25.0

29.8 33.3
38.2

2.0
4.1

6.0
7.6

8.9

9.6

10.2
11.2

12.3

10.8
14.8

19.0
23.9

28.7

34.6

40.0
44.5

50.6

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Latam LTM

Spain LTM

(1.7)

(2.4)

(1.1)

0.7

(1.5)

(0.1)

1.1 1.2 1.2

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

2.9 3.4 4.1
5.9 6.4

8.6 8.9 9.5
11.3

1.2
2.1

2.0

2.3 2.5

2.8 2.6
3.3

3.6

4.1

5.5
6.1

8.3
8.8

11.4 11.5
12.7

14.9

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Latam

Spain

2.7

1Q 2Q 3Q 4Q 1Q

2018 2019

E
U

R
 m

m
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Online Activity by Codere

24

Revenue Quarterly LTM Revenue Mix Adjusted EBITDA Quarterly

Revenue LTM Growth Quarterly Marketing Spend(1) Adjusted EBITDA LTM(2)

1) Reported as non recurring.

2) Online EBITDA starts to be traceable in January 2017.

0.8
1.7

2.6
3.9

5.8
8.0

10.2
12.5

15.3

10.0 13.1 16.4 20.0 22.9 26.6 29.8 32.0 35.2
10.8

14.8
19.0

23.9
28.7

34.6

40.0
44.5

50.6

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019
E

U
R

 m
m

Slots LTM

SB LTM

+17.3%
+69.3%

+13.7%
+76.3%
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2. Credit Overview

May 2019

1Q 2019 Earnings Results



2016 2017 2018 2019

FY 2Q 3Q 4Q FY 1Q 2Q 3Q 4Q FY 1Q

Adjusted EBITDA
(4) 270.2 63.5 68.4 73.6 273.6 67.9 65.0 70.8 79.2 282.9 68.0 

(-) Corporate Income Tax Paid
(6) (49.9) (30.4) (12.5) (15.5) (70.9) (10.9) (18.3) (11.4) (11.2) (51.8) (10.6)

(-) Maintenance Capex
(7) (80.4) (16.3) (17.4) (29.5) (78.4) (16.4) (27.1) (11.9) (26.7) (82.1) (15.6)

(-) Increase in Net Working Capital 18.9 2.0 (15.4) (1.4) (13.8) (9.0) 9.5 (2.7) (2.5) (4.8) (27.3)

FCF before Growth Capex 159.1 18.9 23.2 27.3 110.6 31.6 29.1 44.8 38.8 144.2 14.5 

(-) Growth Capex
(8) (8.4) (7.3) (11.8) (12.3) (39.8) (7.8) (5.8) (43.6) (24.1) (81.3) (0.8)

FCF 150.7 11.5 11.4 15.0 70.8 23.8 23.3 1.2 14.7 62.9 13.7 

(-) Cash Interest Expense (32.6) (3.2) (12.5) (57.4) (80.5) (3.9) (31.4) (6.5) (30.4) (72.1) (3.8)

18.9
23.2

27.3
31.6

29.1

44.8

38.8

14.5

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m 159.1 152.8

135.0

110.6
100.9

111.1

132.7
144.3

127.2

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

E
U

R
 m

m
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Quarter – FCF before Growth Capex LTM - FCF before Growth Capex

Figures in EUR mm, except where noted otherwise.

1) Consolidated free cash flow, as defined herein, reflects consolidated adjusted EBITDA Pre-IFRS16 less i) corporate income taxes paid, ii) total capital expenditures and iii) increases in net working capital.

2) Figures will vary from prior reports as investments related to our online and sports betting platform in Spain have been reclassified from maintenance to growth capex retroactively since 1Q 2016.

3) Inflation accounting adjustments are non-cash items with no impact on cash flow generation.

4) Figures include a positive adjustment of €2.5 mm which reflects our estimate of the negative impact in 4Q 2016 from 3 days of labor strikes (hall closures) in Argentina.

5) Figures shown do not include capex resulting from capitalization of leases derived from IFRS 16 (which is a non cash element).

6) Figure for 4Q 2016 includes €1.0 mm in additional CIT paid related to the €2.5 mm EBITDA adjustment in Argentina (@ 41.5% CIT rate).

7) Figure for 3Q and 4Q 2017 excludes €7.1 mm and €1.7 mm respectively from license renewals in Panama.

8) Figures for 4Q 2016 excludes €31 mm purchase of 50% of HRU and for 1Q 2017 excludes €24.5 mm purchase of 32.7% of Codere Caliente.

(62.6%)

(54.1%)

(11.8%)

+26.1%



5.4%

4.2% 4.4%
4.9% 5.1%

5.9% 5.7% 5.8% 5.8%

31.7%

25.8% 26.8%

30.2% 30.7%

34.7%
32.4%

30.8% 30.6%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

%
 E

B
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D
A

%
 R

e
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n
u
e

% Cons. Revenue % Cons. Adj. EBITDA

4.1% 4.5%

7.2%

4.4% 7.5%

3.5%

7.7% 4.5%

25.6%

26.7%

42.3%

25.4%

44.3%

17.9%

35.8%

24.5%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

%
 E

B
IT

D
A

%
 R

e
ve

n
u
e

% Cons. Revenue % Cons. Adj. EBITDA

66.8

56.4 59.0

67.9
71.6

84.1 81.3 82.1 81.3

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

E
U

R
 m

m

Maint. Capex

16.3 17.4

29.5

16.4

27.1

11.9

26.7

15.6

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m

Maint. Capex

Credit Overview

Maintenance Capital Expenditures(1,2,3)
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Quarter LTM

(41.6%)

(4.9%) +13.5%
(1.0%)

1) Maintenance Capex excludes the renewal of licenses in Panama (€7,1 mm in 3Q 2017 and €1.7 mm in 4Q 2017).

2) Figures will vary from prior reports as investments related to our online and sports betting platform in Spain have been reclassified from maintenance to growth capex retroactively since Q1 2016.

3) Figures shown do not include capex resulting from capitalization of leases derived from IFRS 16 (which is a non cash element)

4) Does not consider inflation accounting adjustments in Argentina.

4 4 44



OthersSeasonality One-off impact

Credit Overview

Working Capital 
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3,5

27,0

3,3

2,0

2,7

2,9

1,4

9,9

1,3

1 2 3 4 5 6 7 8 WK

E
U

R
 m

m

• Horse-racing prizes awarded in racetracks

pending contribution by Uruguayan and

Panamanian governments

• Advance annual payments in Mexico for certain

administrative fees and leases

• Payment of suppliers (reduction of operational

debt and others)(1)

• Balances increased in Q4 2018 and have

reverted to standard levels

• Net repayment of deferred taxes in Spain

5

6

7

8

• Increase of receivables from Uruguayan

government (payments received in May)

• Revenues in Mexico derived from the transfer of

the lease of a closed hall (to be received in 1Q

2020) and certain sponsorships that will be

cashed in progressively in 2019

• Impact of increase in PREU in Italy

• Impact of 0.5% network canon (to be received in

Q2 2020)

1 2 3 4 5 6 7 8

1

2

3

4

1) Includes Includes EUR 1.6 mm payment of non recurring litigation advisors from 2018 in Corporate.



0.7 1.2 1.2 
5.5 6.1 6.1 

54.1 54.5 54.5 

49.5 

Pre-IFRS16 Pre-IFRS16 Post-IFRS16

Dec-18 Mar-19

Capital Leases Pre-IFRS16 OpCo Debt HY Notes + SSRCF Capital Leases IFRS16

2.8x 2.9x 3.1x

Pre-IFRS16 Pre-IFRS16 Post-IFRS16

Dec-18 Mar-19

81.8 75.7 95.0 

(17.2) 153.5 

Dec-18 Mar-19 SSRCF
Limit

SSRCF
Utiliz.

Mar-19

8.6 8.2 8.2 
81.4 85.7 85.7 

763.5 782.6 782.6 

9.9 10.0 10.0

309.1 

Pre-IFRS16 Pre-IFRS16 Post-IFRS16

Dec-18 Mar-19

Capital Leases Pre-IFRS16 OpCo Debt HY Notes SSRCF Capital Leases IFRS16

Uruguay (CN) 25.0 

Uruguay (HRU) 24.4 

Sub-Total    49.4 

Mexico 17.4 

Panama 10.0 

Spain 7.4 

Colombia 1.1 

Italy 0.3 

Total    85.7 

Credit Overview

Credit Profile(1)
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Total Gross Debt(2) Leverage Ratio

Total Liquidity Interest Expense(4)

Figures in EUR mm, except where noted otherwise.

1) Figures reflect consolidated accounts, except where noted otherwise.

2) Figures include accrued interest and impact of deferred financing fees.

3) As per corporate financing documents, figures reflect total outstanding principal amounts net of cash and cash equivalents. Figures include accrued interest and impact of deferred financing fees, which, for covenant calculation

purposes, would be excluded (i.e. financial debt and leverage would be lower). Likewise, covenants are calculated prior to IFRS16 (i.e. Capitalized Operating Leases are not included in Gross Debt nor Adjusted EBITDA).

4) Figures based on end of period financial debt outstanding and interest rates; excludes fees on unused revolver availability and amortization of deferred financing fees.

(Net Debt(3) / LTM Adjusted EBITDA)

1,195.7

863.4

+77.8

+51.0

+1.5

(6.3)

Cash
111.3

60.3

886.5

61.8

+0.3x

+0.1x

+332.3

+23.1
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3. Company Outlook

1Q 2019 Earnings Results



282.9 
277.4 

280 

27.4 38 to 43

290 

(32.8) (20) to (25)

(10.0)

2018
Actual

FX Inflation 2018
(Proforma

Macro)

Δ Gaming Tax 
& Regulation 

(Italy -Arg)

Argentina Rest of the
group

2019
Estimated

E
U

R
 m

m

Company Outlook

2019 Total Adjusted EBITDA Pre-IFRS16 Guidance

31
1) Figures based on consensus estimates for 2019 average inflation and exchange rate forwards (source: Bloomberg) as at April 25, 2019.

+0.9% to +4.5%

Avg. Exchange Rates

Inflation / FX(1)

Guidance

Operational Performance
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4. Appendix

May 2019

1Q 2019 Earnings Results



2.0 

(3.6)

(5.6)

1Q 2019
Pre-IFRS16 &

Pre Inf.
Accounting

1Q 2019
Post-IFRS16

E
U

R
 m

m

2.9x
3.1x

Mar-2019
Pre-IFRS16

Mar-2019
Post-IFRS16

E
U

R
 m

m

Impact of IFRS16 on Q1 2019 accounts
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1) Based on Q1 2019 results.

2) Includes OpCo debt and capital leases, HY Notes and drawn amount under the SSRCF. Figures include accrued interest and impact of deferred financing fees.

3) Total Gross Debt as defined above minus Cash on balance, EUR 75.7 mm, as of 31-03-2019.

Adjusted EBITDA(1) Total Gross Debt(2)

Leverage(3)

68.0 

85.9 

1Q 2019
Pre-IFRS16

1Q 2019
Post-IFRS16

E
U

R
 m

m 863 

1,196 

Dec-2018
Pre-IFRS16

Mar-2019
Post-IFRS16

E
U

R
 m

m

Net Profit

Appendix



16.6 16.8 16.0 14.8 14.5 15.6 16.0 17.3 16.7

16.9% 17.0% 16.5%
15.7% 15.7%

17.0% 17.9%
19.5% 19.4%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

98.1 98.8 96.9 94.3 92.2 91.6 89.6 88.7 86.1

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

Revenue

Appendix

Other Operations(1)

34

Panama LTM Colombia LTM

Adjusted EBITDA

(2.9%)

(6.6%)

(0.1 p.p.)

+3.7 p.p.

+15.2%
(3.5%)

4.8

3.7 3.4 3.0 2.7 2.7
3.3

4.6
5.5

19.3%

14.4% 13.5% 12.1% 11.3% 11.6%
14.0%

19.6%

24.0%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

24.7 25.4 25.0 24.7 24.0 23.6 23.7 23.4 22.9

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

E
U

R
 m

m

Revenue

(2.1%)

(4.6%)

+12.7 p.p.
+4.4 p.p.

+n.a.
+19.6%

Adjusted EBITDA

1) LTM figures calculated Pre-IFRS16. 2018 figures will vary from prior presentations given that now we only include Retail Business.



13.9%
16.5% 16.6% 16.1%

18.9% 19.9%
22.6%

15.3%

3.6
4.5 4.6 4.3

5.1 4.9
5.9

3.3

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

U
S

D
 m

m

18.2 18.3 17.7 16.7 17.0 18.6 19.0 20.3 19.3

16.8% 17.0% 16.5%
15.7% 15.8%

17.0%
17.8%

19.3% 19.3%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

U
S

D
 m

m

108.4 107.8 107.1 106.6 108.0 109.2 106.6 104.8 99.7

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

U
S

D
 m

m

Revenue

25.7
27.4 28.1 26.8 27.0

24.8 26.2

21.7

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

U
S

D
 m

m

Revenue
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Panama (Local Currency)
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Quarter

Adjusted EBITDA Adjusted EBITDA

(17.2%)

(19.0%)

(4.9%)

(7.7%)

(44.1%)
(23.3%)

(7.3 p.p.)

(0.8 p.p.)

0.0 p.p.
+3.5 p.p.

(4.9%)

+13.5%

LTM(2)

1) LTM figures calculated Pre-IFRS16



10.0%

19.0%

5.8%
9.0% 11.1%

28.3% 30.1%
26.9%

1,973

3,998

1,238
1,868 2,126

5,918 6,191
5,279

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

C
O

P
 m

m

16,172
11,946 11,255 9,851 9,078 9,230 11,150

16,103
19,513

19.4%

14.6% 13.8%
11.9% 11.0% 11.2%

13.6%

19.8%

24.3%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

C
O

P
 m

m

19,716
21,037 21,294 20,847

19,111
20,937 20,574 19,596

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

C
O

P
 m

m

Revenue

83,161 81,619 81,631 82,483 82,894 82,289 82,190 81,469 80,218

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

C
O

P
 m

m

Revenue

Appendix

Colombia (Local Currency)(1)

36

Quarter

Adjusted EBITDA Adjusted EBITDA

(4.8%)

(6.0%)

(1.5%)

(3.2%)

+n.a. (14.7%)

(3.2 p.p.)
+17.9 p.p.

+4.5 p.p.

+13.3 p.p.

+n.a. +21.2%

1) 2018 figures will vary from prior presentations given that now we only include Retail Business.

2) LTM figures calculated Pre-IFRS16

LTM(2)



51.1 51.6 51.4 52.3 51.7 52.7 54.1 54.0 55.8

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

E
U

R
 m

m

Revenue

Appendix

Other Operations(1)
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Uruguay – Carrasco Nobile LTM

Adjusted EBITDAAdjusted EBITDA

16.5

14.4 14.1 14.4 14.4 14.6
15.6

16.5
17.5

32.3%

27.8% 27.4% 27.5% 27.9% 27.7%
28.9%

30.5%
31.4%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

E
U

R
 m

m

+3.3%
+7.9%

+6.1%

+21.5%

Uruguay - HRU LTM

-10.4

-5.1

-2.0

0.0

1.0 1.2 1.2
1.7 1.8

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

E
U

R
 m

m

14.2 15.8 17.3 18.1 17.2 17.3 17.0 16.6 17.0

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

E
U

R
 m

m

Revenue

+2.4%
(1.2%)

+0.9 p.p.

+3.5 p.p.

1) LTM figures calculated Pre-IFRS16 



119 118 132
115

141
163 175

160

29.6%
28.5% 27.7%

26.0%
28.2%

32.4%
34.1%

29.9%

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

U
Y

U
 m

m

559

452 446 468 484 506
551

594
639

32.8%

28.1% 27.6% 27.7% 27.9% 27.6% 28.7%
30.3% 31.2%

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

M
a
rg

in
 (%

)

U
Y

U
 m

m

1,705
1,610 1,617 1,693 1,732

1,832
1,921 1,960

2,052

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

U
Y

U
 m

m

Revenue

401 414

475
441

501 504 513 533

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

U
Y

U
 m

m

Revenue

Appendix

Uruguay – HRU (Local Currency) 
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Quarter

Adjusted EBITDA Adjusted EBITDA

+3.9%

+20.9%

+4.7%

+18.5%

(8.6%)+39.1%

(4.2 p.p.)

+3.9 p.p.

+0.9 p.p.
+3.3 p.p.

+32.0% +7.6%

LTM(1)

1) LTM figures calculated Pre-IFRS16 



476.0 491.9
543.9 583.5 576.8 601.6 602.9 601.3 624.3

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

U
Y

U
 m

m

Revenue

130.2 135.7
166.0

145.0 155.0
136.9

164.4 168.0

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

U
Y

U
 m

m

Revenue
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Uruguay – Carrasco Nobile (Local Currency)
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Quarter

Adjusted EBITDA Adjusted EBITDA

+2.2%

+15.9%

3.8%

+8.2%

-343.7

-165.1

-63.3

1.4

35.5 39.1 43.4
62.4 67.7

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

U
Y

U
 m

m

LTM(1)

1) LTM figures calculated Pre-IFRS16 

4.9% 3.2%
6.2%

10.0%
6.4% 6.3%

17.8%
11.8%

6.3
4.3

10.3

14.6

10.0 8.6

29.3

19.9

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

M
a
rg

in
 (%

)

U
Y

U
 m

m



69.3

51.5

1.9 0.0

2.7

(0.5)

(21.9)

1Q 2018 Mexico Corporate Spain Argentina Others 1Q 2019

E
U

R
 m

m

10.9

10.6

(1.5)

(0.1)

1Q 2018 Argentina Mexico Italy Others 1Q 2019

E
U

R
 m

m

49.9

65.9 66.1
70.9 69.3

57.2 56.1
51.8 51.5

4Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2016 2017 2018 2019

E
U

R
 m

m

30.4

12.5

15.5

10.9

18.3

11.4 11.2 10.6

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

E
U

R
 m

m
Appendix

Corporate Income Taxes Paid(1,2)

40

Quarter LTM

(5.4%)

(2.8%)
(0.8%)

(26.7%)

1) Figure for 4Q 2016 includes €1.0 mm in addition to CIT paid related to the €2.5 mm EBITDA adjustment in Argentina (@ 41.5% CIT rate).

2) Does not consider inflation accounting adjustments in Argentina.



28.30 28.71 29.14
28.49

30.08

31.78
32.55 32.84

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

1.10

1.18 1.18
1.23

1.19
1.16 1.14 1.14

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

20.49
20.99

22.34
23.05 23.12

22.07
22.65

21.81

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

17.41
20.45 20.73

24.23

27.98

37.33

42.37
44.40

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

Appendix

Exchange Rate Evolution (Period Average)
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EUR / ARS EUR / MXN

EUR / USD USD / UYU

+4.8%

83.3%
(3.7%)

(5.4%)

0%

(7.6%) +0.9%

+15.3%



28.50 28.98 28.81 28.39

31.47
33.21

32.41
33.48

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

1.14
1.18 1.20

1.23
1.17 1.16 1.15 1.12

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

20.57

21.48

23.67

22.60
23.16

21.67
22.50

21.77

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

19.00
20.46

22.45
24.83

33.63

47.75

43.17

48.70

2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

2017 2018 2019

Appendix

Exchange Rate Evolution (End of Period)
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EUR / ARS EUR / MXN

EUR / USD USD / UYU

12.8%

+96.1%

(3.2%)

(3.7%)

(1.9%)

(8.9%)
+3.3%

+17.9%



For additional information, please contact:

Investor Relations

inversor@codere.com

+34 91 354 2819


